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ENGAGEMENT PERIODS AND REPORT DUE DATES

Effective for reports submitted on or after July 1, 1997 the annual periods to be audited are:

< Institution's basic GAAP financial statements, based on the institution's fiscal year, in
accordance with Government Auditing Standards and generally accepted auditing standards;
and 

< Compliance based on the institution's fiscal year by examining and reporting on the institution
management's assertions about compliance with specified SFA laws and regulations, in
accordance with SSAE No. 3 and Government Auditing Standards.

Institutions may engage different IPAs to perform the audit of the financial statements and the
compliance attestation engagement. 

A combined financial statement and compliance attestation report package is due six months
following the fiscal year end as shown below.   This change in the compliance audit period from an
award year to a fiscal year requires a separate compliance attestation report package that is also due
which covers the period from the date of the last compliance report (should be period ending June
30, 1995) to the end of the fiscal year prior to the first fiscal year compliance audit  (34 CFR 668.23).

Institution's Fiscal Due Date Financial Statement and Stub Period Compliance
Year Ending Compliance Attestation Attestation Report

Report Package for Fiscal Package Covers 
Year Ending 

March 31, 1997 September 30, 1997 March 31, 1997 7/1/95 - 3/31/96

June 30, 1997 December 31, 1997 June 30, 1997 None

September 30, 1997 March 31, 1998 September 30, 1997 7/1/96 - 9/30/96

December 31, 1997 June 30, 1998 December 31, 1997 7/1/96 - 12/31/96

March 31, 1998 September 30, 1998 March 31, 1998 7/1/96 - 3/31/97

June 30, 1998 December 31, 1998 June 30, 1998 None

The institution's failure to meet report due dates may result in administrative sanctions described in
34 CFR 668, Subpart G.  Questions concerning report periods and due dates should be addressed to
the Performance Improvement and Procedures Division, IPOS, contact office shown on Page I-8.


